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Periodical
Review of

Securities
Every investor's securitiesshould bereviewedperiodically by
someone in close

j touch with investIment conditions.
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/ Our experience of half a

i century is at your disposal
and if you will submit a

list of your security holdings,we will advise you of
any exchanges we consider

iumciy anu 10 youvadvantage.
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Strong 6% Bonds
Both First Mtge.. Series .1

arid, due 1947

Detroit City Gas Co.
Price to yield about

5.85%
Dieiv torn steam Lorp.

Price to yield about

6.10%
Complete Circulars on Request

The National City Company
Main Office: National City Bank Bldj.

t Uptown Office: 42nd St.&Madleon Ave.

H -J

Exempt from all
Federal Income Taxes

City of
Omaha, Neb.

4/2% Coupon Bonds
Due May 1, 1942
To yield 4.25%

City of
Jacksonville, Fla.
5% Coupon Bonds

Due April 1, 1931
To yield 4.55%

Information recording these bonds
and our complete list of offeringswill be sent on request.

Estabrook & Co.
24 Broad St. 15 State St.
New York Boston
Hartford Xew Bedford

Providence SprlnsOold

$200,000

State of New York
Mi% Registered Bonds

Due Jan. 1, 1965

Exempt from alt
Federal and New York
State Income Taxes.

Legal Investment for Satings
Banks and Trust Funds in
New York "nf ths New

England States.

Price to Yield 3.80%

Remick, Hodges & Co.
Members Sew York BtO'-k Exchange
14 VS all St. New York
Correspondents K.L.Day t Co.. Boston

STOCKS
or

BANKS
TRUST, TITLE
AND SURETY
COMPANIES

We arc ntcrcstcd I
in offerings in lots
from i to 500 Shares.

Write fee latest
Com ha rat lie Table
Request Circular tot

CLINTON GILBERT
2 Wall Street
New York

rp=~ =;

Bonds for Investment
Harris, Forbes & Co
Vim Str««t, Corner WHIItm

NEW YORK

t

FINANCIAL NEWS
AND COMMEN

['rices Wither Again in Stof
and Bond Markets.Lack ol

Public Participation.

Acute weakness In both bonds ai

stock* marked operattons in Ws
Street yesterday. Liberty bonds we

under heavy pressure and a notah
but puzzling feature was the persls
ent selling ol' the new Treasury f
pei cent, bonds which at one time
the session were at a discount of $6.
on a $1,000 bond.
Tho weakness in Liberty bonds east

can be explained by the selling I
banking institutions which still
uncompleted. It is paradoxical thi
the banks which only a fortnight
so ago subscribed to the new Goveri
mtnt bonds nlready would bo selllr
them at a discount. As a matter
fact, when the Issue was first «r
nounced there was no little buying
them at a premium for interests wl
desired large blocks hut who reallz<
that their subscriptions would be su'
stantlally reduced by the allotment
In the stock market there was tl

j- same element of uncertainty and doul
that ha.* marked every session for tl
last ton days or more. No defini
trend was established by the errat
fluctuations of the day, and If thei
van nothing to indicate that the r

sumption <>f the H- u as a* hand
was equally true that nothing oou
be said to .--how that the end of tl
upward movement has been sven. Pul
lie participation still seems to be mis
Ins from tho day to day operatiot
an ! professional hands still guide tl
course of prices. The market ws
dominated entirely yesterday by tl
professional element and evidences <
stock purchases by pool operators wl
had been able to distribute the
stocks at substantially higher leve
were plain to be' seen.
What the market seems to need mo

at this time is leadership. The publ
following necessary to a rising mark
ennnot he attracted by such dips ar
Hurries demonstrated for a week
more, nor Is the outside Interest ei
i'oura"ed by the acute weakness of tl
late trading yesterday when the larj
majority of stocks touched the day
lowest levels. Certainly there
nothing wrong with business that hi
not been apparent to everybody for
long time; therefore the decline cai
not he laid to a sudden realization
anything unfavorable in fundament
conditions.

' The spectacle of brokerage loans
tho highest figure they have ev<
touched perhaps has made outside l!
terests that otherwise might be In tl
market hesitate. Hut the credit situ;

,1., la ... .Iirfanint frr.

any that has aver been seen that su<
a point means little. Brokerage loai
above the hlph total of 1919 may appe:
dangerous, but the basis of that cred
is far more 60und now than It was
that time.
The cotton market underwent a shai

reaction yesterday, representing on
a normal movement after a more
less violent rise. Like the stock ma
ket, the cotton market is almost whol
in the hands of professionals and ye
terday's fluctuations are quite mejn
inglese, except as they reflected tcchn
cal considerations.
It Is equally true that the Septemt*

railroad reports now belnp publish*
can scarcely be held responsible for tl
weakness In railroad shares. Tn tl
first place tlie poor showlnps for Se
lember were expected. Heavy opera
inp churges Incident to the railway slio
men's strike were known to bo eatli
heavily Into revenues and the only woi
der of It la that tho reports ore n
even worse.
The weekly statement of the Feder

Reserve system disclosed that mcmb
banks have been active tn repayme
of loans during the last week, redl
counts on commercial paper declinii
from S31H.944.000 to $273,889,000. Tl
reserve ratio jumped from 75.2 per cer

to 77.8 per rent. At the New Yo
bank commercial rediscounts dropped

"| per rent, to $22.000,00ii, uhlle dlscotin
on Government paper expanded 1«
than $6,000,000. Deposits hero we
lower by $96,000,000 ami clrctilatli
smaller by approximately $10,000,01
The ratio of the New York bank 1
creased from 78.7 per cent, to 83.4 p
cent

FOREIGN EXCHANGE.
THURSDAY, OUT. 26. 1922.

GREAT, BRITAIN,
Parity. Thurs- Wrdnes,$4.8048 Sterline: day. day. Oct.:

Demand *4.n'4 $4.44% ft.4
Cables 4.44% 4.44*4 -*.4<
Rankers, HO da. 4.42 4.41% 4.1;
Canker*, 90 ds. 4.41 4.40-li 4.4:

THE CONTINENT
19.30 Trance, cents a franc;

Demand 0.93% R.PO^J 7.4
Cables 6.94 0.91 7.4

19.30 Belgium, cents a franc:
Demand 6.4014 6.40 6.9
Cables 6.47

"

0.4014 0.9
19.30 Switzerland, cents a frane;

Demand 18.At IS. S3 IS.3
Cables 18.1*1 18.26 18.3

1930 Italy, cent.* a lira:
Demand 3.90'4 3.99 4.2
Cables 3.91 3.9914 4 "

£3.80 Germany, rents a mark:
Demand 02% .02A .0
Cables 02% .0IA .1

£6.80 Sweden, rents a 1-rone:
Demand 26.72 26.74 26.6
Cables 26.76 26.76 26.6

26.80 Norway, cents a krone;
Demand 17. V. 17.83 17.7
Cables 17.87 17.85 17.7

£6.80 D*nm.trit, cents a krone:
Demand 20.05 so.na 20.C
!'mitew *u.»n i.u.1)

1* 30 Greece, cents a drachma:
lw»rnand 2.13 2.10 2.1
Cable* 2.13 2 10 2.1

18.30 fpaln, cents a peseta:
Demand .13.21 13.22 13.3
Cable? 13.23 16.4

40.20 Holland cents a florin:
Demand .18.93 .13.99 30.1
CRbl<* 38.98 39.04 39.1

31.46 Rn.la. cent, n ruble;
100rubles 0214 .02'* .0

nro rubles 02';. .02'-. .0
20.28 Austria, cents a crown:

Demand 001344 .<>014 .001
Cables 001344 .0014 .001

23.80 Poland, cents a mar*'
Demand 0079 .TOS'J .0OB
Cable* ...0070 TO*0 .OOP

20.80 Hungary. cents a crown:
Demand (>l .0-114 .6
Cable* 94 0414 .0

trt.39 Jiigc-Hlavla, cent# a crown:
Demand 41 .42'4 .4
fable, 42 .43 .4

19 30 Finland, cents a mark:
Demand ...... 2 40 2.89 .2.9
Cable, 2.41 2.40 2.3

50.20 crecho-Siovnkln. cent* a crown:
Demand 3.08 3.24 3.3
Cable, a.oo 3.23 3.3

19.80 Rumania, ceota a leu:
Demand 03 .60 .9
Cables 0(1 .87 .13

MR BAST.
109.83 Hhangha'. cents a »ael;

Demand 73.TO TB.30 T5.2
Cable, 73.30 76.00 73.3

78.00 Hongkong, cent, a dollar:
Demand 36.43 33.23 63.8
Cable, 66.53 33.60 M.f|

a a art nemtiav centa a. rnnea:

r iHtrmnd 2ft.'»i 3H.I0 20.2
f'ahl' . 20.05 20.15 20.2

4ft 5* Yokohama, cents s yen:
Ixrntlld 4* 20 4* SO 4ft.!
Cabin. -.. 4ft.85 4ft 35 4ft.a

.SOUTH AMERICA.
.".8.44 Rio «tc Janeiro, ornts % mllreta;

Demand 11.25 11.86 11.8
Cables 11.30 11.30 IM

42.45 Tiiienoft Alrna. cents 4 peno!
I icmand «5.ftr, 35.00 80..1
Cables 36.00 35.03 M.J

103.42 Uruguay, rents a dollar:
Demand **.<*> Tft.12!6 Tft.1
C»bl<ui 7ft. 12", 78.80 7ft.2

36.50 ChlK cents a peso:
Demand 13 1** 13.05 13.1
Cables 13.95 H.W 13.0
CANADIAN EXCHANGE,

fT«y T«rO fund* 1n Montreal, ft 10 61«rni
a 51.000 Mi tr >1 foinis in N«n 1 or!., ft
picmlutu a 11,015).

\

THE N

NEW YORl

T* Day's sales
1022 -J r-t'locll.g.., iPlv.l I

High.I Low.] Kid. AaK. |ln<.| Bale*. |
,1, #3 4S 78%; 70 %, ..j 3001Adams i* 33 10% 10 17% .. 10o A.lv Rur
f 60% 31%, 50% 51 3 300 Ad Hum.1 06 45%; 61 63 4, 300'Air Red<

18% 0%, 13%! 13%1 2000!AJax Itul
3 % IVij 1%| .. 1100|Alaska J

119% 107 ,158% 120 7 200 All Am
91%, 55%I 81 82 4' 2500 Allied C

,d 115% 101 114 114% 71 100IA1 C & I.,! 59% 37%, 43% 43 4| 7300|1Ulis Chs
104 86% 95 98 7| 300iA!lis Cha

re 42%, 2944 31 32 ..I 1900(Am Ag C
4e 72% o3%{ 61%' 02 ..| 800 Am Ag (
it- 49 31%! 41% 42%! .. 100|Am licet
u 88%: 51 75% 75%! 4 400|Am Br S* 76%, 32 % 71%' 71%, .. 19300;Am Canlnl 111%, 93% 110% 111 71 300!Am Can
20! 201 ,141 182% 183 12' lOOOiAm Car

125 115%;i22% 124 71 400 Am C Aly) 30% 19% 25 J 25% OOOlAm Cott.
jy 61 41 .. .. ... 100[Am Cot (
! "I 7% 4%' 6 6% .. 300 Am Drugit 162 126 |146 150 I 8i 600!Am Expi
or 17% 12 13 13% .. 200jAm Hide
n- 74%' 58 69% 71 .. 300lAm H A

122 78 106%! 109 7 lOOOiAm !coo' 50%| 31% 31% 22 .. 2000!Am Int (
13%l 9% 12%! 12%i 1 800!Am La F01 42% 29-% 35%' 37 ,. 22001Am Lins
64%I 52 56 60 .. 100!Am Linsi»d 126% 102 !12«% 127 6 7600iAm Loco
121% 112 120% 1121 7, 2001Am Loco3- 52 %i 44 47%, 48 3! 300|Am Meta^ 129 82 jll8%jl]9 41 800>Am Radibt 8% 3%! 774 8 25c! 2800lAm Saf

;* 25%I 5% 21 % 21% 1600 Am Shipr 67% 43% 59 59% .. 2700 Am Sm .Jf 104% 86% 101%!102% 7 400 Am S &.e 99 '87 9S 99 6 100'Am Sm !
-»6%| 30% *42% 42%| 3' 2000!Am Steel

,,i 857a 5 1% 76%| 77%! ..! 2300 Am Suga
112 84 jl05%|107 7! 100'Ani Supa

K. 17 23V4! 34%; 35%' .. 1300|Am Sum
M. 12SUH 1', 122 122%' 9 64001Am Tel i

4% 2% 3% S%: 6100iAm T &
109% 129%'159 161 12 200'Am Tob.n
165% 126 155 jl554' 12' 700'Am Tnba

^ 28% 6 27% 27% .600 Am W VI
)f 55% 17% 50 51 ..I 200 AWW&K
,o 67 86 90 7' 800 AWW&E
lr 105 78% 97 ( 97% 7 5200 Am Wool
I. 21 12%! 17 18% .. 400 Am 55. L

57 47 50% 50% .. 4200 Anaconda
st 65 43 I 58% 69 4 200 Asso Dry
lft 136% 99 116 118 6 700 Asso Oil,
et 108% 91% 105 105 0 4300|Atch. T &
id 95% 85 93 93%! 5 400!At. T & S
»r r-% %| 1%) 2%! .. 200!At, Birm,
a- 124% 83 l119%il20%l 7 300>Atlantlc
le 5%l 1% 2 2%! .. 400iAtlantlc 1
re 2%' 1%! 2 2%j .. 300'At Fruit
s 1575 !900 11375 '1400 20| 21lAtlantlc 1
is 43%: 23% 22%) 23 ..! 10200) At. Gulf i
is 31%! 16%! 18 20 ..I 800i At, G & V
a 40% 9%! 31%' 32 2400'Austin X
n- 91 | 68 84 86 I 7| lOOiAnstin Nl
D; <a%, 10%; 13%; loVfcI .. 1001 Autosales
a' 15% 10%I 13% 15%! .. 100!Autosales

300 264 .. . 'flfi 20(Bank of (
*t 142% 92% 138 133%j 7 27300 iBaldwin 1
er 118 1104 '115 1117 7 100!Baldwin I
n- 60%! 33%! 52%! 53 ..) 10200(Balt & O!

66% 52%| 61 64 4 100!Balt&Oh
i- 56% 19%' 34%! 34%! .. 2900lBarnsdail
m 29 19%: 22 23 .. 300[Barnsdall:h 94 93%) 93% 94%) 7 300!Bang & A
1S l8i! % %: %[ .. lOOjBatopllas
»r 45%: SO 38%1 39% 48c 2100'Bcoch Nt
ut 100%! 96%! 99 99%! 7 200jBeth Stl \
it 100%! 96%: 99 99% 7 200! Beth S pf

100%i 96% 99 99% 7 1000|Beth Stee
P 79 51 70 J2 G 300lBeth St*
!y 82%! 55% 71% 72 6 lOBOOjBeth Ste«
or 10% 4%l 7 8 .. 100 {Booth El
r- 39 19% 31%! 32 .. lOOjBrit E S
ly 124%; 100 117% 118 8 800 Brook Ed
a- 29 6% 17%! 17% .. 900 Brook Ra
a- 24%' 5% 15%l 16% .. 400 B R T ctl
1- 139% 115 134% 136% 10 200 Burns Bi

53 28% 48%; 49 2 400 Burns Br
srilOO 87%j 97% 99 7 200 Bush Ter:
sd 34 18 19 20%! .. 400 Butterick

8% 5% 7% 7% .. 600 Butte Co]
ie 35%! 20%| 31%! 31%! ..I 1200!Butte & S
P- 15%] 8% 8%; 9% .. 1400 Caddo C<
t- 86%: 68 82% 83 C 500 Cal Pack
P- 71% 43% 56 57 ..! 1600 Cal Pctro
ait 11%! 5% 8 8%.. 700ltCaUahar
a- 151% 1119% 144 144% 10 2500lCan Pacl
O* 9% 3 4%! 4% ..i 100!Case(JI)

44 36 35 j 37 ..I 200,Case Th
*' 44%, 29%! 38% 3S% .. 3000 Cent Lea
er 82% 63% 76 76% .. 600!Cent Lea:
nt 41%! 32%; 38%! 38% .. 1600 Cerro de
is- 53%! 34 ! 43 I 44 .. 200lCertaln-t(
i* 79%' 47%; 59%! 59%| 6 COOOjChandler

79 54 73% 74 ! 4} 2000'Chesa &
it. 105%j 104%1103%1104 6%) 600|Che«a &
rk 12% 1%| 2%' 2% .. 7001Chic & A
50 20%I 3%t 4% 5 ..1 100!Chic & A
ts 64%; 31%' 59%I 59%' .. 600!Chic & E

iai/ jh/ sizl c r«nnlr<»iiA fit

re 24% 11% 12*4! 12% .. 2300 Cblc Gt 1

»n 36% 16% 30% 30% .. 1900|C, M ft S
10. r.5 49 47 47*4 .. Clonic. M ft S
n- 95% 59 89%: 90 5| 70ojChl & N<
or 30 30% 40% 40% .. 201OO.C. R I ft

93% 70% 90 90% 6 400jC.KI&P (
105 83% 99 99% 7 100 C.Rl&P
90 51 82% 83 5 100|C. StP. 5
37 15%: 24%i 24% ..I 4400.Chlle Co
33% 25%) 27 27% ..( lBOOtChino Cc
88% 43 61 66 ..] 400jCluett, P
82%: 41 ' 76% 77% 4 7100 Coca-Cols
87 24 39%) 30% .. 120oiCol Fuel

M. 53% 38 46% 47% 3| 600|Col ft Sol
6*4 114%I 64% 108%j 109 6) 2000iCol Gas

r,,i' 1V« 3 2% .. 3700 Col Grap
;!? 79%, 55% 66% 67 6' 1600:Comp Ta

50 40 48 49 4 200 Com Soli
47% 44 44 45 4 lOO'Oom Soil
42% 18% 30% 37 .. 1600 Consol C

I,, 82% 47 81% 82%l .. 2001 Cons Clfp
* 145% 85 136% 137 8 32700 Consol G;

2'4 13% 9 10% 10%! .. 6400 Consol T
3 99%! 46%; 95% 95% .. 6000 Cont Cat

93% 66 91 95 6, 300|Cont Ins
2 134% 91%I124% 124%; f6[ 14200|Corn Pro

121 111 120 122 7j 1001Corn P 1
2 53% 31%, 48% 48% f 41 7600,Cosd»n &

102% 93 ,100 100% 7 lOOICosUen ft

SV4 93% 52% 78 78% .. l6200|Cruciblo
0*4 28 14% 21% 21% .. llOOjCuban Ar

19% 8% 12% 12%) .. 1400'Cuba Cai
5 41%' 15% ! 35% 36 .. 8001Cuba C Si

63%| 29% 32 32%) .. 690C|Davison
3 24% 15*4! 21% 22 . 400'Do Been
7 141% 106%'l30*4 134%, 9 400,Del ft H
n 143 1110% 135 135% 6 2700 Dol, L ft
m 118%|100%;il0% 111% 8 2001 Det Edls

40% 18%i 38% 39% 2 1000'Dome M
O 6 2%! 3 3% .. 200,Dul. S S
0 167% llo 163 166 8 1000'Du Pont
» 88% 70 j 85 86% 5 1500 Fast Ko
0 58% 40% 56 66%! 3 4700lElec Sto

11% 2%j 5 7 100'Kmer 11
? 14 % 22 20 30 .. 2001 Kin Brai

wis, uru.1 Rl "OOulKnfllrott
tv, IH 1M 11 r, '117 7 30o!Endl. Jol

js-i; 7 16 15Vi .. 1300|Erle ...

* 28% 11 % S.'.1* 23%: .. 1600 Erie l*t
4 20% 7% 17% 18 100 Erie 2d

HIV, 30 80'4! 3014! 2 2i»o|Bxehang
0 107 7614 93% 93% » 4600|Fam Ha

107% 91% 98% 99 8 100 Earn 1»-1
Ut4 11% 9 10 13 .. 200!Fed Min

149% 73 137 139 10 400'Flaher I
103% 76% 94% 96 8 100 Fisher 11

1Vj 19% 11%! 12% 12% .. 1200|Flnk Ru
27'* 12% 22% 220* .. 3700 Freeport

7 so I 46%' 73 73%' 3 45no!Oen Am
® 73%I 66% 98V*' 66% .. 16200'den Anp
. 111 !90 89% 91 5 lOOOKlcn Asr
? 63 66 78% 79 | 6 600 Gen CIk

169 Il3« 176 1177 x12 SOOlOen Ele
2 12 10%' 10%! I0\i .. 400,den Klo<
3 15% 8%| 14 14%: .. 10700<>n Mol

80 69 83 84% 0 300 (Jen Mot
86 ' 07% 83 83%' 0! 100!(Ion Mot

5 1O0 79%! 93 90 7; lOOio M deb
46%' 42 '41% 42%I .. 100'dlmbel 1

« 102 %' 100% 100 102 7! 101'ldlmbel 1
0 18% 12 11 12 ..! 4001 f Hidden
0 8 %! 6% 7 7% ..! 3300 dold*yn
a 44%I 32%! 33 34 ..! 700 doodrtch

91 80*4' 84 80 7! 100 doodrlrl:
£ 35 26 27% 28%| ..I soo1 Oran C

96% 70% 91% 91% 7 f.?Oft'drent N
46%! 31%; 34% 34% 4| 6200 dre,it N,

. 19 I 6 14%f 16%| ..! 400 Gulf, M i

.0 47 I 16 I 44% '«%! ,.| lOOtOulf. Ml
9174, 44%' 84 1 85 ..! 7600 dulf Stat

*» 8Ti' V 2% 2% .. 1000'Habiraha
* 103 ! 80%; 83 I 84 7 100 lfarlman
2% v> 21V 2°V* 700!Hondeo
a 76 66 I T2% 75 3 lOOjHomesta]

24 19%: 20 2(1%I 21 2400 Hudson 5
" 23% I 107,| 21% 21%) 1! 400] Hupp M

14%) H%i 6%j 6 I .. 400jHydrnulli
... 91% 70 80 81 .. 18001 Houston

11" 97U'11'; 112"- 4' 80o'lll <""nfr

j 1114 llOuj»iU« 71 iOOOilll Ci'Ut

I

V
EW YORK HER^.iD,
[C STOCK EX

THURSDAY, OCT!

1922. 1921. 1920.
1,182,756 065,480 828,433 5

MO- | btgh-1 Low-1 CluH Sit
ng. jit. l_ ent^ | Ing^JCtVoge.

ixp..,| 80 80 79 79' i
inly . 1654' 16>4! 1654! 1654 .
sly pf. 50541 5054! 5054, 5054 . %
lotion.| 6154 fil»4i 61%! 6154. \
bbor . 13*4' 13%i 135*' 1354 . 54
nneauj 141 154 1%' 1% + %
!''ables|119 119 U18T4'11874 . %
* D..; 82%! 52%: 81 81 . 1% 1
) pf. .11454 11454111454 11454 . %
timers) 46 ,46 (4154 62% 3%
Ll pf.. 96 96 96 96
Iheni., 3354! 3354: 30 31 . 2%
:h pf.' 64%! 64% 6154' 61 54 . 354
Su*. 42% 42541425414254 54
& 1<\ 7654 7654 7 5 54 7 5 54 . 1

72% 7 3 54i 7154 71 54 . 154
pf... Ill 111 jll0«4 110% . 74
& F.. 18554 186 '183 54 1 8 3 54 . 2%
F pf.. 122% 122%: 12254H22 54 . 54
sn CHI 2 5 54 2 5 54 25 25 . 1
I)il pf. 51 54 51 5ii 51 54 61 54 . 254
r Syn. 654 6%: 6 6 . 54 1
reus . 14754'14 7 54 146 746 . 2
& U 1354! 1354! 13 13 . 54 1
L l>t.] 70%' 70% 69 54 6954 . 3% 1

109 109 108 1108 . 54
Corp.. 32%j 32%! 8154! 32 . %
c X."* i-78 * x 7o

eed ..| 36% 36%; 36 36 . %
?ed pf| 56 56 56 56 . 4

1130% 130% 126%! 126% . 3%
pf...!l21 121 1121 1121 . ..

l!b ...! 47% 47%! 47%! 47%. %
ator..jll8% 118% 117 118 . 2
Razor! -8% 8%! 7%| 8 . %
& C.| 21% 21%; 21%' 21% . %

ft Ref 59% 597sI 58%| 58%. %
R pf.! 103 103 102% 1102% . % 11
Sec A! 98 98 98 98 ..

F...I 43%; 43%' 42%i 42%'. 1
ir ...j 77%! 77%' 76% 76%:. |%
r pfjioe 1106 106 106 . 1% 1'
Tob.; 33 35% 34%! 34% i. 2%

fc Tel. 1122% 1122% 1121%i 122%! ..

T rt».| 3% 3% 3%: 3% ..

eco ..'159 [159 !159 1159 J. 2
cco BI156 156% 1155%(155%;. 1%
r ft k! 27% 2S%! 27% 28%!+ % 1
6% pft 51 51% 51 51% + 1%
7% pf! 88 88 88 88 .. ,
Ion... 98 98 97 97% . 1% '

& 8.. 18% 18%' 17 17 1%
50% 50% 50% 50% . % !

a... G8% 5S%! 58% 68% . %
119 119 116 116 . 3%

S F. 10«%i106% 1105% 105% % J;
F pf 93%; 93%! 93 93 . %

ft All. 1%! 1%I 1% 1% . % <

C L. 119%119% 119% 119%l ..
1

Fruit.I 2 2»4; ITS! 2% + %
ctfs.2 2 2 2tef..1,130$ 1398 11373 1380 .

i W I 231-4 2314121 22%+ %
H pf. 18*4' 18%' 18 18 I. %
idiots' 33% 33% 31% 31% . 2
ich pf! 84 84 84 84 1+ %
pf «7j 14 14 14 1 14 ..

pf..( 15% 15%' 15%' 15%;+ %
lom.. >297% ;298 297% 298 !-»- 3
Lrf>co..il34% 135% 132% 133%!. 2
jOC pf 117% 117% 117%'117%I + %
lto... 54% 54% 52%, 52%!. %
io pf. 63 63 63 63 I. %
A... 35% 35% 34%' 34% . 1 %
B... 23 23 22% 22%!. 2%

1 pf.. 93% 94 93%' 93%- ..

% % %| % . % 1
it P.. 40% 40% 38%! 38% . 1%
if 11 c 10C 100 ilOO 100 ..

n slO 98 9,8 98 88 ..

1 pf n 99%! 99%' 99 99 I. % 1
el.... 72 72 72 72 2%
si B.. 72%! 72%! 71% 71%;. 1%
sh... 7% 7% 7%' 7% . %
2d pf! 31% 31%' 31% 31%'. %
ison.. 118% !118% 1117% 117% . %
pTr.l 17% 1"%! 17%! 17%. % 1
r« 15% 15%' 15%! 15% _ %
os... '135% 185%'135% 1185% . 1% 1
os B. 48%; 48% 4SV 48%. %
m pf. 98 99 98 ] 99 I ..

19%! 19% 19 19 . %
p & Z 7% 7%; 7% 7%,. '%
up...! 32%: 32% 31%' 31% . 1%
3&R' 9% 9% 8% 9% . % 1

83% 83%! 82% 82% . 1% 1
1 .... 57% 58 56% 56% . 2
Z&L 8% 8% 8 8% + %

flc.... 146 146 144 144 .2
P W 4% 4V4 4% 4% ..

Mach 36 36 36 36 .1
ther.. 39% 39% 38% 38% . 1% 1
th Pf. 76% 76% 76 76 . 2 1
Pasco 39% 39% 38% 38% . %
eed . 43 43% 43 43% . %
Mot. 60 60% 59% 59% . 78
Ohio. 76 76 74 74 . 1%
0 pf. 104% 104% 103% 103% . %
.ltonJ 2% 2% 2% 2%. %
It pf. 4% 4% 4% 4% + %
ru pr; 60 60 59% 59% . %

West.6% 6% 4% 5% . 1%
IV pf.l 14 14 12 12% . 1%
t Paul 31% 31% 30%, 30% . 1%
t P pf 48% 48% 47 47 . ,1
irthw.l 90% 90% 90 90 . %
Pae.. 43% 437, 40 40% . 3%

5%pf. 91% 91% 90% 90%. 79
ici pf. 99% 99% 99% 99%. % !
1 & O 83% 83% 83% 83%,. % J
pper.. 25! 25 24% 24% . 1
iDDer.l 27%I 27% 27 27 I. %
A Co 65 65Hi 64 65%

L .... 78%' 78% 76% 77 . 1%
A ir. 30% 30% 80 30 . % 1
ithem 47% 47% 47 47 . 1% t;
& El. 109% 109% 108% 108*» . % .

ho ... 2% 2% 2% 2%. %
b Rec 68% 68% 66%I 66% . 2%
r A... 48% 48% 48 48 . %
r n... 44% 44% 44% 44% + %
lgar.. 37% 3776 36% 36%. 1%
ar pf. 82% 82% 82% 82% + % 1;
a« ... 142 142 136% 137 . 5%
cxtlle. 11% 11% 10% 11 . %
1 97 97 94 95% . 1% j
ur ... 92 92 91% 91% ..

d Ref 127 127 124%|124% . 1%
tef pf 121 121 121 121 ..

Co.. 49% 49% 48 48%. %
Co pf 100% 100% 100% 100% + %
St Co 81 81 77%; 78%|. 2%
n Hug 21% 21% 21% 21%;. %
no S.. 13 13 12%: 12% . %
Jg pf. 86% 36% 35%; 35%'. %
Chem 33% 83% 32 32%+ %

s M A 22 22 21% 21% . %
udson. 135% 136% 134%134% . %
W...138 139 134%,135%:. 3%

ion Co 111 111 110%|110% . 1
InOB . 39% 89% 39 39 . %
& Atl 3 3 8 3 .%'
do N 168% 153% 162% 162% . 2%

dak . 86% 85% 85 85 J. %
r Bat. 67 67 65% 56 . 1
rant.. 5% 6% 5% 6% . %
it pf.. 30 30 30 30 |.5
John 85% 86% 85 85 !. j

in pf. U6%|116% 116 116%|+ %
16% 15% 15% 16% ..

pf.... 23% 28% 23 23%!. %
pf.... 17% 17% 17% 17%I. % i
e But 80% 30% 30% 30%'. %
iy-L . 94% 94% 92% 93%'. 1%
L, pf. .99 99 99 99 . 1
& Hm 12% 12% 12% 12% . 2%
Jody . 140 1140 138 138 !. 3
O pf. 94%l 94% 94% 94% i. % 2

bbor . 12% 12% 12%! 12%;~ % i
no*/. no tyttiA 001/ 4

1. rA . ~ «- 74 fO l'/H 1
T Car 74 75 78 73% - %
ihalt . 59% 59% 57%; 58% . 1%
> p<t... 91 91 90 90 . 1%
ar ... 78% 78% 78% 78%. 74
otrlc.. 179 179 178 1176 . 4% 1
c w i. 10% 10% io%; io% + % i
torn .. 14% 14% 14 14 -* '4
or« pf 84 84 81% 83%. %
dob.. 83% 83% 88%| 83% . %
pf 7* 9B 90 9(5 9<S . 1

Broa . 42 42 42 42 .1
Rr pf. 102 1102 100% 100%. 1%
Co ... 12 12 11% 11% . %
Plot. 7% 7% 7 7 . %

38% 33% 33% 33% . %
pf .. 84%; 84% 84% 84%'+ %
M * S 28%1 28% 28 28 . 1
or pf. 93 93%! 91%) 91% . 1%
or Oro 85 35 34 84%'. %
to... 15%! 15% 15 15 . %
b N J»f. 45% 45%! 45% 45%!. 1%
to* «.. 85% t 80 84 84%!. 1% 1
wKC 2% 2%: 2 2%!+ %

54 54 84 34
Man.. 21% 21% 20%: 20% . 1% 1
kr ... 72%I 72% 72% 72%. %
Tot... 20 20% 20 20 . %
otor.. 21% 21% 21% 21%. %
c 8tl.. 5% 5% 6% 5%. % 1
OJI... 83% 83% 80% 81 .1%
*1... 113% 113% 112% 112% . 1%
pf A.1114%.114%!IH%]114%.+ %J
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CHANGE QUO
!"OBER 25, 1922.

Tear to date Sit
---T912. 0 r-t'lostng.-NTWqTHigh.| tx»w. | Did. | Auk. |>n>.| Balea.
6 8*1 Jvfci 4'4 .. 400 Indiahi
11% 5% 7%! 8%: .. «00|lnd Ke
45 35% 85% 86% .. 1100 Insplra
5% % % .. 200|Interbc12% % 1 1%! .. 1600jlnterb38% 23 31% 32% 12% 300 Inter <
27% 22% 25 25% 2 1300 lnt Cot
1E|4 79% 106 107 5 400!lnt Ha
27% 13 13 13%, .. 300!lnt Me
87% 53% 55 55%I C 3500,lnt M
19% 11% 14%| 15 I .. 4600 lnt N"i
63% 43% 57% 57% 27oO!Iiit Pa
20% 12% 16%' 16%: .. 5200 Invin <
53% 24 45% 46 .. 3400 Iron P
3 % % % #00 Island
22% 10 19% 20% .. 400 Jewel '

73% 38% 63 65 .. 300 Jewel
54%. 34% .. .. 4 600 Jones 1
714 2 2% 2% .. 800!Kansaf
30% 22 21% 22%; .. 1300 Kan C
48% 84 45% 45% .. 1700 Kaysor
06% 94 ' 100 102% 8 100!Kay (.1
53% 34% 41 % 41%! .. 700[Kelly S
07% 90% 100 104 8 100 Kel 8 '

11 '61 93 1100 0i 400iKeli<ey
39%! 25%' 33%I 33%' .. 4900,Kenn<*
24%. 6%, 6% 6% .. 800 Koy T1
89 110 1173 176 7 200|KreSKO94% 43 80% 81% .. 2800 Lack S
94% 43 J 86% 87% 7 100 Laclede
39% 10 34% 85 .. 100 Lake E
36% 24% 26% 25% 2 600 Lee Ri
73 66% .. .. 3% 6200 Lehigh
65% 52% 58 58%! 3% I 3800 Lima 1

n mv.1 in Miwi Tj»««

14% 9 12%I 13%; 1 2600 Loft Ir
67761 36 43 53%! .. lOOtLoose
50 147% 16* (170 12! lOOiLorlllar
CI74 25%! 35 5576: .4260'Mack n
94V 68%i 90% 91 7i -tOO Atack 1

87% 51 82% S3 7 lOOiMuck 1
1)7 72 100 |104 6 lOU Alaekaj
25%| 31%' 8174 31 % 300 Magma
10 15% 32761 32% ..j 1700 Malllns
>2 30% 40 41 100'Manatl
357* 44 51% 52 7 565|\lan LI
38 8 3 5 4 74 55 7, 1700 Man K
3S4il 82 57%I 58 2 4100 Manhat
82 5%' 17 19 .. 300 Mkt 8
70 35 66 67 6 500 Mkt 8
1674 20% 27% 28 2 900 Mart-Pi
16% 22 36 3674 4 2900 Marlani
>2 22 51 61% .. 1850 Math A
74% 4674 48% 48 .. 2700 Max M
75% 11 13% 14 .. 2200 Max M
11% 101 133 137 8 200 Mays I
51% 13% 1774 17% 1 900 Mclotyi
95 106% 220%!221 12 14400|Mex P«
)2% 7974 78%] 79 j 8 100;Mex Pt
54% 14% 15%! 16 f 6 4100(Mex Se
32% 12 1574' 15%I 6 1700:Mex Se
51% 25% 27% 28 2 800jMiatril
16 11% 12%I 12% 1.20 8700(Mid StJ
15% 27% 327* 32%; ..I 5500lMldvalc
14% 5 7% 8 . . 700 M & St
19% 7% 17 177.4j ..! 1300)Alo. K
48% 24% 42% 43 ..! 200jM,K&T
25% 16 19%j 19%I ..i 1900;Mo I'at
63% 45% 55%I 55%! ..I 3300.Mo Pa<
76% 63 71 73 3! 5001 Mont F
25% 12 2 1 74 21 % .. 4800;Mont 7

4 i 4/ 1 ' lOArlitiA..^ %
1 I '>4 JJ 1"» 7« *'

11-54 10 10 10%.! 50c 190('!Mother:
34 17 13 18%: ..I lOOIMullins
2114 10% 13%! 13% 100 Nat Ac
4514 12314 228 231 7! 300'Nat Bl<
20 11131a 123 7! 200lNat Bii
99%i 08 99%!100 7, 100'Nat C
4%j 1 l\fc| 1% .. 100!Nat C
68% 30%: 6614 67 .. 2700 Nat Eti
14%! 85 100% 108 6 lSOOlNat Le
7% » 3%! 3% .. 2800INRR o

19%1 13% 14%| 14% 1400 Nevada
83 54%! 79%| 80 6 500!N Orl.
4i%' 25 .. .. .. IOOOIN Y AI
51%I 49%: 50%I 5014 .. 1000!N Y A!
01%: 72% 98%' 99 5< 3210O!N Y C<
91% 51% 87 90 6! 300JN Y. C
02 72 98 ilOl 5 1001 NY,CAS
93 01% 90 92 5 100 NY,C&8
46 28 28 29 |2%I 400 N Y D
6S% 53% 50 64% 51 100! N V D
3514 12% 29 29% ..I 12700! N V, N
30% 19% 24% 25% 2 800IN Y. O
25% 96% 120%!l20%l 7l 8900 Norf &
00% 44% 95% 90 5j 2800!North .

90% 73% 85% 85% 5 4500'Northei
14% 6 7 7%I ..I 200lOhio B
4% 2% 2% 2%) ..I 82O0|f>kla P
9% 4%' 7% 7%' ..! 100(Ontario

28 12%! 22%I 23 ..I llOOIOrph C
08% 110 140 '150 81 1100 Otis El
03 93 .. .. 61 200'Otis El
16% 9% 10 10% ..! 800:Otis St
42% 24%' 38% 39 2' 300|0\vons
14% I 2%| 2% ..I 700! Pacific
91% 62%! 78% 79 51 170(>|Pnc Oa
69%| 44%' 19%! 49% 8j 14200lPaclfle
»rui 4R%t SR.V. «: "S'>nnipnri *n
.'4 4! 44 88 M 88% fi' 17000!Pan A
19% 33% 494' 4941 3| 19500!IVnn T
13% 34i 241 341 ..I uTOOiPenn S
>7 594! 93 93 5| 8001 Peoples
26% 10% 18 20 200'PoorIn
10% 19 25% 30 ! ..! 700!Pere M
74% 50% 69% 72 5; 300 Pere M
154 41 42 .44 .. SOOlPhila C
13% 31% 40% 41 3 500iPhi!u (
>94 28% 47% 48 21 SlOOlPhilllpa
24% 8 11% 12 .. 1700! Pierce
49 18% 27% 29 2700iPierce
12 5% 6 6% ..I 1200jPI*roe
71 32 44 43 .. 100 Plerob
73 57% 58 58% 800 Pitts C
'0% 90% 99%1100 J «J 200 PlttilXl
.'0 06% 110 1113 I J> lOOOlPoatum
49% 39% 40%' 40%! 4 2800(PiggIy
41% 23 88 I 88% ..! 1800 Pitts ft
24% 14% 19 20 ,1%! lOOOlPogd C
93% 63 86%: 87 ..! 200! Press i
51 24% 46%i 46% .. 9800 Pro<l ft
98% 66 94%| 94% 6! 2100|Pub Be
99% 105% 128% [129 f> 7400| Pulhnai
r.3% 80% 44 45 .. SOOIPunta
38% 26% 29% 29%I 2| 2300|Pur.< 0
23 108% .. .. 7| 100 Ry St
36% 19% 32% 33% 3.41 200i Rand f
19 13% 13% 18% ..I 1200; Ray C<
47% 71% 82%! 82%I 4 55300 IRoudinf
57 43 52%I 53%' 2 lOOiRfttdlni
59% 45% 52% 54%! 2 400|Rpadlnj
51 19% 15 20 .. 100!Reynol<
1 25% 28% 29 4500 Replogl
78% 46% 48% 48%i .. 11100! Rep In
95% 74 83 ! 84 J ..! 400)Rep Ir
60% 43 58 58% 3 2200;Reynoli
67 47% 56%' 56%!3.89 SSOOiRoyal ]
20% 12% 17% 18 1 SOOISt .Toa
32% 20% 26% 27 .. 2900 St R ft
66 36 48% 48% .. 1100 St L ft
3J1 20% 83% 33% .. 1100 81 IjOUI
57% 32% 66 56% .. 1300|St I/O
#% 1% 2% 2% .. 200(San Ce
24% 10 19% 20 .. 600'Sav Ar
6% 1% 3%; 3% .. 100 Saxon

10 2% 6% 6% .. 200|8eab A
94% 59% .. I .. .. 1700 Sears ]
11 91 j109%!112 7! 2001Scars 1
23%| 0 9%I 9%| 1900 Seneca
45% 35%| 36%' 36%. 1.55% 300,Bhell T
38% 18% I 32% 32% 2j 15700 Nlnrlali
03 97% 101 101% 81 100 Sinclair
4ts/ ,.t. ct-sxf \ A 1 1 A *7AA Cb aIIo

64% 34%I 45 43 ..J 400 Slo*«-8
96%! 78%| 93 93%| 6| 5400 Mouth 1
28%! 17%j 25 25% . .1 6600 South
71 45%! 89%| 69% 5 1900 South 1
50% 169 '208%j20ft 5 6200 Stand <
18% 113% 117 '117% 7 400,Htnn Ol
35 91% 1118 118% 4 15800 Stand (
24 17 1ft 19% .. ftOOlSploer
96 84 90 94 8 100 Kpicer
33% 24%| 52 52% 4 100 Stew V
59% 35%| 51 52 4| 1000 Stromb
39% 79%,126%il26% fll % 67900 Stuiiebi
18 100 'll5%lll6 7[ lOOfStudcbi
8% 3%' 6% 6% .. 8ft00,8iibtTini
10% 4% 5%J 5% .. 200 Superto
6 3 2% 2% ..I SOOiBweetn
5%i % % % .. 4001 Tern tor
12% 8 0% 9% .. 800 Tenn C
52% 43 48% 48% 3; 10700 Texan
65 88% 60 60% 4 6200 Texan <
32% 23 22%' 22% 1 3500 Tex Pa
28 24 27%| 27% .. 1200,Texan i
67 52% 55 56 .. 3100 Tob Pi
87% 76% 81%! *2 7 6800 Tob IT
35 18% 3178 32 8 r.ftOOiTlmkor
76 14 71 73 .. 400 Tol, Ht
62 22%' 60 62 .. 500iT, H U
20%! 7% 13%| 13% .. 18100 Tr.in.w
15%il07% 111 !119 7 100jUnderw
78 55 69 71 6 100'Un Ba|
25 I 16% 16% 16% .. 1800) Union
5 1% 121 116 145% 10! 57no i nion 1
80 71%; 76% 77% 4! 200 Union
41% 25 35 36%' 2 200) United
85 60%| 78% 82 .. 300[TTn Dru
62 119%1152 153 j 81 lOOlUnltcd
19% 7%( 12 12%| llOolUnlt R

Continue* on Fol

, 1922. y

T ATIONS

1928 1921. 1920. 1

>,200.684 186,310.021 175,630.870% »

j<tp*n- High-1 Low-1 cio»-| N««/ en e»t. in«. )Ch'n««. »

ima ... 4% 4% 4% 4% .. jBf 7% 7%> 7% 7% % e
tton C.. 88%, 36%; 3a% 3a% . 1% t
iro O %, *j ^ j*
,wn"nt.. 81%! 3l%! 31% d
nb Eng. 25% 25%' 25V -an % t
irv Co..! 107 107 100 |10o . 1% c
r Mar..! 13% 13%; 13% 13J4 . * .
Mitr pf..j 55% 55%J 54% 6u% . % .
ckel 15% 15%; 14% 14%. i; .

I«vr ,...| 5S% 58%; 67% 57%. %i
roducts. 41% 4i%) 4o\« 4a%
Oil & Tr % %J*!,
Tea..:.. 20%; 20%, 20 20% - %
l>a pf 60 66 65 65 . 1
[irosT.. 51% 61%j 61 51 %

g

I* ?DU,f 2o% 22% I 22 23% - % n

<J)&Co 47% 47%' 45% 45%. l%j®
)&Colpfjl02%'102%|102% 102% %
Inr Tire 42%1 42%. 41%! 41%. %
r S9i pf": 100%; 100%: 100%: 100% 4- %jWheel..! 90 90 93 94

r.St.... 33%, 33% 33% 33%- % n
ro & R o H
SH 170 176 173 173 - 3

lte.-l . . 82 82 80%' 80% 1% *

Gas... 87% 88% 87% 87% - % j

lb*ftWT. 25% 25% 25%;25%.'n% *

Valley. '71%' 71% 68%; 68% . 2%
Loco ..! 59%; 59% 68 68% + A J.
Tnr 20 20 18%' 18%. 1^6 ..

ic 12%! 13%; 12%' 12% + o%: JWiles B 55 55 65 5a 75. P . (168 168 1168 (168 -4
"r inc.. 33% 55% 53%, 65% + -%
r 1*1 Pf 00%' 90% 90 90L !»; u->u «t»i:i *2»ii 82%l+ i ..

rVos 101% 1.01%!l0t% 101 . i fj
Cop.. 3V%1 81%l 31% 31U.

on & Col 33 38%) 33 / V"'*j tl
Sugar. 40%; 40%, 40% 40% .3 ti
G etfsj 02 %' 62Mi 51% 61U|-- %: e:

le Guar 65 GO1*' 54% 55 *. + t;
Shirt.I 68 58%I 57% 57%. % b

R 3d pf 20 20 18 18 5 t<
R pr pfi 68 68 66% 66% -% ft(
arrv ... 28% 28% 28 -.8 d«
J Oil...I 36 36 35%I 36 . %
ilk \Vk-I 49%; 52 49%L61% + 2%,
otor A. 60 '50 47% 47% . 8
otor B.i 14%i 14%; 14 14 . /*

)opt at.!135 ;135 1134 134 .. .
re Por. 17% 17%! 17% 17% .. .
strol . ..',227%iC27% 220% 220% . 8% a
trol pf. 100 ;100 100 ,100 2 % p,aboard.! 16% 16%' 15%| 15%. 7A n
all ctfs.' 15% 15% 15% 15% . % o!Copper.! 27%! 27%' 27%, 27% . % g,
itra OH. 12%' 12% 12% 12% . % .
S & O! 33%1 33% 32 32% . 1% ta
1. now. 8 8%l 7%' 7% . 1 ,,,
& T w i 17 17 I 17 17 % dl
pf w 1. 43 43 42% 42% % tl
iflc ...I 20%; 20% 19% 19% . 1% b(
ciflc pf. 66%: 56% 55% 55%. %;M
'ower .. 71%; 72 71% 71% + % a
V & Co 21 % 22 I 21% 21% ..

,lot Car 15%! 15% 15 15 . %.,
lode C. 10%' 10% 10 10 . %
Body. 18 18 18 18 . %

13% 13%! 13%! 13% + % a
9cuit ..1230 '280 !228 !228 . 2 ai

Hcuit pfll25%,126 125% 126 ~ + 3
tk S pf.) 99% 99%I 99%| 99%| % Tl
S- Cable 1%. 1%) 1%' I'ii. y* 111
& St..! 68 68 I 66 66 i. 2% cc

ad . ...IllO 110 107%;107%. 2% n«

f M 2pf| 3%' 8%| 3%! 3%!. % d<
Con C! 15% 15%! 14% 14% . % w

T & M.| 81 81 79% 79%!. 1% bi
r Br...! 36%! 36%i 38 36 I. % ;«
lr Br A| 50 50% 50 50
mtral.. 100% 101 98%; 98% . 1% ol
& St LI 87 87 87 87 . 2 ai

41, 1 pf1 99 99 99 99 . 3 la
SL. pr; oo

.
»u :iu »u j. %, «i

oolc 29 29 28% 28%;. %
OCk pf.l 54%: 54% 54% 54%!. 3% j
H & Hi 30% 30%' 28%! 29 |. 1%
nt & W| 25 25 24% 24% . %
West.. 122% 122% 120% 120% 2% r<
\ni Co. 96 96 94% 95% . % °'

rn Poc. 87%! 87% 85%; 85% . 1% *«

& B Co 7%' 7% 7%: 7%|+ 1%
& Ret. 2% 2% 2%i 2% . % £
Hllver 7%; 7%! 7%: 7% + % ^

irruit . 2.3% 23%| 23 23 . % °'

levator. 150 150 |146%!147 . 8% .
ev pf.. 102 102 102 102 ..

"

eel .... 10% 10% 9%l 10 . % "

Bottle. 38% 38% 38%: 38%. %|
Devel.. 2%| 2% 2 2% + %
ls & 101. 80 80 78%| 78% 2%
Oil ... 50%| 50% 49% 49%. %
l P & T1 90%:'91% 88%J 88% 2% .
P&T B 91 91 884 88% . 2% f,
t 49% 49%I 49%| 49%. % fl

St.' 4% 4%| 3% 3%. 78 tl
Oas. 95 95 93 f 03 . 3 m

& East. 20%j 20% 20%. 20% -f % w
arq ... 36%I 36% 35% 35% . 1%
arq pf. 69% 69% 69% 69% + %
10 6ri pf 42%' 42% 42% 40%. %
7o 41 41 40%! 40% . % )e

Petrol 48 4» 47%: 47% . % .
Arrow.. 11%' li%! 11 11% + % sl
Ar pf.. 28%: 28%| 26% 28 . % L
011 ....I 6 ! C%! 6 6 . % m
Oil pf.. 44 44 44 44 . 1 ...

oal orP 58%' 588*! 58% 58% . 74 .«

,of P pf 99%; 99 74, 99Ti! 9974 . % ti
Cereal'113 1113 110 110 . ?% .

Wlggly 42%' 42% 40% 40% . 1 %
W VH. 39% 39%l 38% 38%. %
* Coal. 20 2004 1974 1974 + %
?t CO... 87 87 87 87 . 1%

Kef... 47% 47%' 40 46% . 1% a
rv N J. 94% 94% 94 94% . % rr
n 131 131 128% 129 . 1% |r
Al Sug. 45 45 44 44%. % mi
*' 30%I 30% 29% 2904. % If
Spr I»f.;i20 '120 120 120 + 8 11
lines ..! 34 34 33% 88% . % It
>il Cop. 14 14 13% 13 74 . % ci
r ...... 86% 86 74 8 2% 82% . 8% Ji
% let pf1 r,3 53 58 53 . 1% tl
g 2«1 pf. 54 54 53 53 . 1% If
18 Kp>.' 19% 19% 19% 19%. % h
c Steel 30% 30% 28 28%. 1%
on * St 52% 52% 4804 48% . 3%
& St pf 84 84 83% 83% . 1%
Is TobD 58% 58% 58% 58% . %
D N Y.. 56 56". 55% 56% % n

Lead... 17% 17% 1704 17% .. a,
San F. 27% 27% 26 26%. % 'J
8 F pf. 49% 49% 49 49 . % d
Is Swn.. 34 34 33% 83% . 1 b
Bwn pf. 56% 57 56% 56% . %* v

c Sugar 2% 2% 2% 2% ..
«

20% 20% 19% 19% _ H
Motor.. 3% 3% 3% 3% 4- % a

Ar L... 6%; 6% 6% 6% ..
Cl

Roebuck 85 85 g|% 83% ow c

toek pf. Ill lit .in in -hi' 11
Cop 10 10 9% 9% . % c

t A Tr. 37 37 36% 36%!. % p
Cons.. 33%| 33%| 32%l 32% . 1 n

Coil pf. 101 1101 iioi lioi . %
OH 9% 10 9%i 9% . %
8 A I.. 47 47 4.7% 45% . 1
'ar 94% 94%j 93%] 93% . 1%
Rail.... 25% 25% 24% 24% . % 0I
IUk.il pf..' «»% 69%, 69 69%. % n
M1NJ.213 213 1208% 209 . 4 ol
II NJ pf 117% 117% 117% 117% .. e:
Ml Cal.. 120% 120% 118 1118 .3 u
Mf*Co. 19% 19%! 19 119% .. m|
Mf* pf. 90 90 90 90 . 2 T
k*arn 8p 52%' 52% 58% 53% . %;<*«
erg Car 52% 52%j 61%, 61%. 2% d.
ikrr ... 127% 127%]l2S% 126% . ]% rr
iker pf. 115% 116% 115% 115% + % b

lloat.. 6% 6% 6% 6% . %i
>r .. r»%j 5/(i 6% f.%. %
Co Am. 2%I 2%, 2% 2% ..

CAF A % %, % % .. rl
'op A C. 9%i 9% 9 9% . % ci
Co 49% 49% 48% 48%. % u
3ulf Rill 61%! 62% 60% 60%.l% P(
C CAOll 24 24% 22% 22%. 1% tl
& Far.. 27% 27% , 27 27 . 1 tl
oductn. 57% 51% 65% 65% . 2% A
oil A... 82% K.f% 81% 82 . 1%

It tl.. 32% 32% 31% 32 . %
L, A W 72 72 72 72 . 1
tW pf. 60%' 60% 60% 60%. %
>n OH..| 13% 14% 13 14% +1%
rTypf. lift 115 115 lift + 6% i_

t A P.. 69%j 69% 69% 69%. % T
Oil .... 17 17 16% 16% . %
"'ar .... 148%; 148% 146 146. . 2%
Par pf. 77 77 77 77 . % M
A1 Htl.. 36 36 36 36 . %
gCo... 80%) 80% 79% 79%. % ltl
Fruit.. 152 152 152 152 + % n,
y Inv.. fas! 12% 18 19 . 1% Ct

lowtnt F»nI

I

TOPICS OF WAIL STBEET. ..

Markrt Movcnrnti Analyicd.
The search for a cause to account torheextended decline in stocks and Bonds

o far has revealed little of an alarming /
lature. The bond tnurket has declined
teadlly since the bond averages reachbd
heir high record on September 14 last,
ilnco that date the averages have deilned2.17 points. Bank liquidation and
he disturbance In the money market
occasioned by the recent large Governnentloan have been blamed for the
lecllne In bonds. A nxlety over the Inernatlonalsituation as a result of the
hange In the British Government Is belovedto be one of the reasons for the
lecllne In stocks. In conservative bank-
rig circles yesterday the difficulty of
.nalyzing market movements was ad- j
nltted. A prominent banker said he
nought that the decline In security
irlces was brought about by nothing
nore than Indiscreet speculation, whicn
.lways will tlnd Its own correction. He
aid that as far as he could see do-
imuc conaiuons were enureiy unhangedand there was no reason to exectany slowing up In business.

Steel Institute Meets To-ilay,
ItIs expected that to-day's seml-an-

ual meeting of the American Iron and
teel Institute will be the occasion for
xpressions of optimistic views reepectvgthe outlook ^or tho steel Industry,
udge Gary has been optimistic for torn*

Ime, and Kugeno U. Grace, president
f Bethlehem Steel, said yesterduy that
tie corporation's steel plants were opr-'tlngat 80 per cent, of capacity and
liat all signs point to continuance 01
ood business.

Ntadehnker'a Dividend.
Although no oinelal intimation has

ocn given hearing ori the probable divlendaction to be taken by the directors
f the Studebaker Corporation next TucsayIt Is believed in the financial tllarlctthat the company win pay another
xtra dividend for the third quarter ot
lo year. At tho July meeting of the
oard the stock was raised rrom a 8V
> a $10 annual dividend basis and In
Idltlon an extra dlvidond of Si,So was
clared.

Merry In Call Money.
The sharp decline In stocks yesterday
as accompanied by a flurry In call
loney, which advanced to 6 per cent
' an Hattlno nnnnatl anrl rnncUJOil Jit 4 \A

sr cent The brisk advance In the call
loney market wan due to withdrawals
f funds by Interior banks when the rate
at down to 4% per cent. At 6 per cent
mney became more plentiful. Tnrldendlythe Oovernment withdrew $11,000'
)0 from banks In this district yester»y.There \va« a better demand for
mo money, with loans for sixty days
»lng made at 4 04 per cent. The 5 per
nt. rate for longer maturities continued,
stumbling block to borrowers. ^

_____
.

Diamond Mntch. j
Stockholders of the Dlarnomf Match

r». formally have approved the recently
inounced plan for Increasing capital
ock from $18,000,000 to $25,000,000
ho directors informed the shareholders
lat no definite plans have been made
uieernlng the use of the $7,000,000 of
iw stock but that the Increase was

>emed advisable for possible exigencies
hlch might arise In connection with
islness expansion, tax law provisions
id retirement of bonds. The company's
»t earnings for tho first nine months
' 1922 were approximately $1,350,000
id Its cash position Improved In the
,st four months, according to tho mar*

jement.

Hndaon Motor.

Production of the Hudson Motor CominyIn September was about C.000 cars,
2,100 under Its August output The

-agonal tapering off of sales Is expected
» result In production of around 7,500
irs In the last' three months of the year,
he company's earnings for the last half
f the year are not expected to equal
le $3,000,000 net showing made In the
rut six months, but the final statement
>r the year's operations. It Is estimated,
Ill be around *i>,uuu,uwu.

Krptrmbrr Railroad Earnings.

From a number of September railroad
porta the Impression In made that
nal figures may not show bp too
ivorably, although It Is known that
ie volume of traffic offering last
onth was considerable. The element
hlch experts are figuring Into thn .

tuatlon now Is that of extra heavy i"
<pense Involved In breaking tho shop- «

len's strifte. It !«» underwood that at t

ast one of the hard coal roads which
loved fuel practically all month will
low a loss In Its report, although ship,
lents were close to the high record
lark. It Is observed tljat some of the
stand pat" carriers have made a bet

rshowing than the lines which signed
in agreement recognizing the shop- .

icn's union as p national organization. *

Coal Loading* on Tuesday.
leadings of coal on Tuesday showed
considerable gain In anthracite movelentand a cyrespondjngly large slump
bituminous. Loadings of anthracite

mounted to 8,507 cars, an Increase of
0 over the previous day and within
T) cars of the record of September 20
int. Bituminous loadings wero 30.724 f
»rs, a decrease of 12,519 from the first r
ay of the week. The contrnst between
le first and eecond days of the week .

always more striking, due to the
eavy movement of fuel on Mondays.

Foreign Exchange Rnlllea.

The pressure on the foreign exchange
larket was lifted suddenly yesterday
nd sharp recoveries were seen In all
tie leading rates. Offerings of bills
ecreased to such an extent thnt spirited
Iddlng developed and prices were admnlrilv.The story th-it the de-

line In francs this week was due to

Ingllsh selling to obtain dollars to make
nother Interest payment on the Amerl-
#n debt November 15 was not wholly
rrdlted. A prominent banker said he
bought It possible, while another In
lose touch with British bankers ex- £
rcosed the Oi»lnlon that thero was n

othlng In the story.

I.lmn l.oromntlre, j Jji,
Plreetors of Uma locomotive Works j~
colored yesterday (i i|<«Hrteilr dividend
f $1 a share on the common stock, or

t the annual rate of $1 a share. The
Id 1100 par common shares, which were

tchanged at the rate of one share for
so shares of new no par common
took, had hoen on a 7 per cert, haslj. I
ho usual quarterly dividend or 1% per
»nt. on the preferred stock nlso was

eelared. Both disbursements were' T
isd<- payable December I to share
oldcrs of record November tr>.

»1
lf»S?t Newsprint Prices lrp.

TheInternational Paper Company Is
oslng newsprint paper contracts win j
jstoiners for the first six months of
cn on the basis of 175 a ton. This
impsres with a price of $70 a ton n

io first half of 1922, at which moat of
le tonnage was sold. During July unj
ugust the price was $75 a ton and m

fter September 1 1*0 It ton.

Wulmrth Males f.nnd. ,,

fairs of P\ W. \tfoolworth Company S
inttnucd at now high record levels diir- ~

icr Heptember and the current month,
hey were 20 per cent, nbovc those of
21 and It la estimated that If the pr*sitrate la maintained the ARgrcfratt
ilea for the year *111 he clone ID;
70.000,000. If the sales of the last two
lonths of the year taken together do
at eaceed those of October, it la ral-
llated that the year's total still will
i> more than I100.000.000, In contrast with
47,«e7,WV tn IW1.
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CITY OF

Philadelphia
30' Year 4% Bonds
NON-CALLABLE
before October 11, 1952

Exempt from all Federal Iiv
come Taxes. Tax free In
Pennsylvania. Legal fbr '

Savings Banks and Trust
Funds in New York, Pennsylvania.New Jersey and all
New England States. Eligibleas security for Postal v

Savings Deposits.
Price 101 x/% and interest
yielding about 3.935% I

finaham. Parsons S Ca
PHILADELPHIA NEW YORK
435 Chestnut St. 30 Pine 5t

John 1205

Full Lots
Odd Lots
Bought and sold for cash, or car- ,ried on conservative margin.
Our aim is to extend to either the
"full" or "odd lot" trader the best <

service possible.t
Weekly Market Letter will be
mailed upon request

McClave & Co.
67 Exchange Place, New York

(Telephone 2810 Reotor
UPTOWN OFFICE A

Hotel Ajisonla. 73rd St. A B'way
Teh phone lt>15 Columbus '

' 1 I~TT' 71 IMunicipal Bonds
Exempt from all

Federal Income Taxes
and

New York State
Income l ax

«

Prices to Yield
3.85% to 4.40%

i
jCircular M-183

sent upon request

Js
4#Merrill,

Lynch
& Co.

Inreitmenta, Commercial Paper
ISO Broadway . it Eaat 43rd St.

New York
Memktr$ AVw Yrrt Sfek Kxek*n[c

."kTlUce Jr. & Co. Will Buy
ISO Amer. OyanamM Com. ft I'M.
.VI American Alliance Insurance
100 American Meier
1AM American Meter deft, la
100 American l'lano Cam. ft PM.
tS Atlas Portland Cement Com.
ZOO Bliss, K. « Com.
SO© Campbell Hukini Com.
.10 Uel., lark, ft West. Cool
100 Fidelity Phenlx Insurance

. K. Bice, Jr. & Co. Will Sell
100 Amer. Cmnamld Com. ft Uil. I
UNI Anhrn CntmiHtiv *1
50 Rabcork t Wllmi

100 Heaii Mite Pfd.
100 HIUs, K. W., Com.
lint lluryriiH Co., Com.
100 Cairo Chemlral Pfd.
100 Camphrll Nuking 1'fd.
50 Capitol Nat. Rank stork
50 Chuth. tc riirnll Rank stork

f.K.Rice,Jr.&Co.
hones 4000 to 4010 John. 50 Wall St.. N. V.

American Typefounders 6s
Atlas Port. Cement 6s
Hale & Kilburn 6s, 1939
New Jersey Zinc 4s, 1926
Southw'n Pr. & Lt. 5s, 1943
Ward Baking 6s, 1937

itone, Prosser & Doty
^Wil torn St.. N. Y. Hinotor 7728 11
Universal Leaf Tobacco
8% Preferred Stock

Price 107, to Yield About 7\$cv

)ominick & Dominick
Mrmhtm New York Stnalt Kmhaape.

B Broadwa, Telephone Rector 1P01

Bank and Trust Co.
Cm. 1--
OIUUU

IcCLURE, JONES A REED
N«v Ymk Mkltdwii)

I liw<ny n»M ttn iwt«r

City Investing
Babcock & Wilcox

Celluloid Co.

FREDERIC H.HATCH & CO.
eoartw cmkam »H IIA -wrnti


